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 9RUEHPHUNXQJ
'LHVLVWGLHVFKULIWOLFKH)DVVXQJGHV9RUWUDJHVJOHLFKHQ7LWHOVJHKDOWHQDXIGHUJHPHLQ
VDPHQ -DKUHVWDJXQJ GHU .RPPLVVLRQHQ Ä9HUJOHLFKHQGH (U]LHKXQJVZLVVHQVFKDIW³
Ä,QWHUQDWLRQDOHNRRSHUDWLYH%LOGXQJVIRUVFKXQJ³XQGGHU$*Ä,QWHUNXOWXUHOOH%LOGXQJ³LQ
GHU '*I( DP  LQ 0QVWHU 8P GHQ 9RUWUDJVFKDUDNWHU QLFKW ]X YHUIlOVFKHQ
ZXUGHQ ZHLWHVWJHKHQG UKHWRULVFKH )LJXUHQ 3RODULVLHUXQJHQ 3URYRNDWLRQHQ XQG .RQ
WUDVWLHUXQJHQ ZLH VLH LQ PQGOLFKHQ 9RUWUlJHQ HUVW UHFKW JHKDOWHQ ]X (KUHQ HLQHV
(PHULWXV EOLFK VLQG  EHLEHKDOWHQ $OV LFK GLHVHQ 9RUWUDJ KLHOW VWDQG LFK QRFK XQWHU
GHP (LQGUXFN GHU HUVW HLQHQ 7DJ ]XUFNOLHJHQGHQ Ä3URIHVVLRQVSROLWLVFKHQ .RQIHUHQ]³
GHU'*I(]XP7KHPDÄ(U]LHKXQJVZLVVHQVFKDIWLQ6WXGLXPXQG%HUXI³
LQ'RUWPXQGDXIGHPLQWHQVLYYHUVXFKWZXUGHEHUGDV9HUKlOWQLV3UD[LV7KHRULHXQG
0HWKRGHQ]XGLVNXWLHUHQ$VVR]LDWLYYHUEDQGLFKGLHVHQ9HUVXFK±YLHOOHLFKWGXUFKGLH
1lKH]X%RUXVVLDEHHLQIOXVVW±PLWGHP9HUVXFKEHU)XEDOO]XGLVNXWLHUHQ'LH3UD[LV
LVW LQ GLHVHP %LOG GLH 3HUIRUPDQFH DXI GHP 3ODW] GLH 7KHRULH VLQG GLH 7UDLQLQJV
NRQ]HSWHGLH0HWDWKHRULHGLH5HIOH[LRQXQGHYHQWXHOOH%HZHUWXQJYHUVFKLHGHQHU.RQ
]HSWH,Q'RUWPXQGYLHOHVVFKZHUEHU3UD[LVEHU5HDOLWlW]XUHGHQ7UHIIOLFKZXUGH
DEHUEHU7KHRULHXQG0HWDWKHRULHJHVWULWWHQ'UIHQ6SLHOHUIUDXHQLQV7UDLQLQJVODJHU"
:HOFKHV 0HQVFKHQELOG VWHFNW GDKLQWHU ZHQQ MD E]Z QHLQ :HOFKH NXOWXUHOOHQ
7UDGLWLRQHQ ZHUGHQ KLHU EHUKUW ZHOFKH KLVWRULVFKHQ :XU]HOQ XQG 'LVNXVVLRQVOLQLHQ
PVVHQ WKHPDWLVLHUW ZHUGHQ" :HOFKH $XVZLUNXQJHQ KlWWH GLHV DXI GLH *OREDOLVLHUXQJ
7& 
XQG GLH Ä'ULWWH :HOW³" hEHU DOO GLHVH ZLFKWLJHQ 'LVNXVVLRQHQ XQG 5HIOH[LRQHQ OLHHQ
VLFK5HJDOPHWHULQ%LEOLRWKHNHQIOOHQQHXH$UEHLWVJHPHLQVFKDIWHQ LQGHU'*I(HYWO
QHXH :LGPXQJHQ YRQ 3URIHVVXUHQ PLW HWZDV *OFN VRJDU HLQLJH )RUGHUXQJHQ ]XU
Ä7UDLQHUELOGXQJ³DEOHLWHQhEHUGLH5HIOH[LRQGHU5HIOH[LRQOLHHQVLFKDXI.RQJUHVVHQ
JURH'HEDWWHQXQWHU(LQEH]LHKXQJZLFKWLJHUDXVOlQGLVFKHU*DVWUHGQHUYLHOOHLFKWVRJDU
SHU ÄOLYHVFKDOWXQJ³ LP 5DKPHQ HLQHU 9LGHRNRQIHUHQ]  IKUHQ ± ELV PDQ QDKH]X GLH
%RGHQKDIWXQJYHUOLHUWXQGVLFKZLH7HLOHGHU$OOJHPHLQHQ3lGDJRJLNLQGLH*HIDKUEH
JLEWHVRWHULVFKXQGEHUIOVVLJ]XZHUGHQ,QGLHVHP'LVNXVVLRQVXPIHOGEHILQGHWVLFKLQ
'HXWVFKODQGLQGHU(U]LHKXQJVZLVVHQVFKDIWGHU(PSLULNHUHUVWUHFKWGHU6FKXOOHLVWXQJV
IRUVFKHU GHU PLW YRUVLFKWLJHU 6WLPPH DQIUDJW RE PDQ GHQQ QLFKW DXFK PDO GLH 7RUH
]lKOHQVROOWH
 (LQOHLWXQJ
'DPLWELQLFKEHLP7KHPD'HU7LWHOGLHVHV%HLWUDJHVEHLQKDOWHWHLQH]ZHLIDFKH3URYR
NDWLRQ(LQPDOÄ(PSLULH³XQG]XPDQGHUHQÄSROLWLVFKHU1XW]HQ³ZREHL OHW]WHUHU QRFK
QDFKÄIDFKSROLWLVFKHP³XQGÄJHVHOOVFKDIWOLFKHP³]XXQWHUVFKHLGHQZlUH(PSLULHLVWHLQH
VFKZLHULJH XQG JHIlKUOLFKH $QJHOHJHQKHLW 6FKZLHULJ GD Ä+DQGZHUN]HXJ³ JHNRQQW
HLQJHVHW]WZHUGHQPXVV'LHVVHW]WMDKUHODQJH$XVELOGXQJXQGLQWHQVLYHV/HUQHQYRUDXV
1RUPDWLYH 6WHOOXQJQDKPHQ GDJHJHQ HKHU HLQH ÄULFKWLJH *UXQGKDOWXQJ³ *HIlKUOLFK LVW
Ä(PSLULH³GDEHL VROFKHQ8QWHUVXFKXQJHQ MDHWZDVKHUDXVNRPPHQNDQQGDVVPDQVR
JDUQLFKWKDEHQE]ZZLVVHQZLOO'DUEHUKLQDXVN|QQWHQGXUFK(UJHEQLVVHHPSLULVFKHU
)RUVFKXQJ  OLHEJHZRQQHQH 9RUXUWHLOH DQJH]ZHLIHOW ZHQQ QLFKW JDU ZLGHUOHJW ZHUGHQ
9RQ IDFKSROLWLVFKHP 1XW]HQ E]Z YRQ 1XW]HQ IU GDV )DFK LVW HPSLULVFKH )RUVFKXQJ
ZRKOXQEHVWULWWHQELOGHQVLHGRFKGHQ3UIVWHLQIU7KHRULHJHQHULHUHQXQGEHOHJHQVLH
GRFK Ä(UNHQQWQLV³ DXI GHUHQ %DVLV MD HUVW HUQVWKDIW JHVWULWWHQ E]Z UHIOHNWLHUW ZHUGHQ
NDQQ'DEHLPXVVPDQDQVFKHLQHQGLQ.DXIQHKPHQGDVVHPSLULVFKH$UEHLWHQRIWPHKU
)UDJHQDXIZHUIHQDOVVLHEHDQWZRUWHQ*HVHOOVFKDIWVSROLWLVFKN|QQWHGLH%HWRQXQJOLHJW
DXI ÄN|QQWH³ HPSLULVFK SlGDJRJLVFKH )RUVFKXQJ YRQ 1XW]HQ VHLQ Ä(UNHQQWQLV³ WUlJW
JHQHUHOO ]XU 0QGLJNHLW ]XU (PDQ]LSDWLRQ DOOHU %HWHLOLJWHQ EHL ZHQQ GLHVH
Ä(UNHQQWQLV³GLH)DNWHQ ± KLHU SROLWLVFKHV 6WHXHUXQJVZLVVHQ DXI *UXQGODJH HPSLULVFK
SlGDJRJLVFKHU )RUVFKXQJ ± GHQQ DOOHQ %HWHLOLJWHQ ]XU 9HUIJXQJ VWHKW XQG JOHLFK
EHUHFKWLJWLQHLQHPGLVNXUVLYHQ3UR]HVV]XU9HUlQGHUXQJJHVHOOVFKDIWOLFKHU:LUNOLFKNHLW
JHQXW]W ZHUGHQ NDQQ ,P 5DKPHQ Ä9HUJOHLFKHQGHU (U]LHKXQJVZLVVHQVFKDIW³ VSLHOW GLH
HPSLULVFKH SlGDJRJLVFKH )RUVFKXQJ LQ 'HXWVFKODQG ± DXFK DXI *UXQG GHU
JHLVWHVZLVVHQVFKDIWOLFKHQ7UDGLWLRQGHU3lGDJRJLNLQXQVHUHP/DQG±HKHUHLQH1HEHQ
UROOH (LQLJH GHU 0|JOLFKNHLWHQ YHUJOHLFKHQGHU HPSLULVFKHU SlGDJRJLVFKHU )RUVFKXQJ
ZLOO LFK LP IROJHQGHQ DQ 'HWOHI *ORZNDV :RUW GHQNHQG GDVV ÄDEVWUDNWH 0HWKRGHQ
GLVNXVVLRQQLFKWVEULQJW³DQHLQLJHQ%HLVSLHOHQDQGHQHQGDQQSXQNWXHOONRQ]HSWLRQHOOH
3UREOHPHXQGHYWOSROLWLVFKHU1XW]HQDXIJH]HLJWZHUGHQYHUGHXWOLFKHQ
 7&
 (PSLULH7KHRULHXQG3UD[LVLQYHUJOHLFKHQGHUSlGDJRJLVFKHU)RUVFKXQJ
9HUJOHLFKHQGH(U]LHKXQJVZLVVHQVFKDIWNDQQVLFKZLH$EELOGXQJHLQV]HLJWLQJDQ]XQ
WHUVFKLHGOLFKHQ%HUHLFKHQSlGDJRJLVFKHU)RUVFKXQJYHURUWHQ,QWHUQDWLRQDOYHUJOHLFKHQG
N|QQWHQ ]% Ä3UD[LVWKHPHQ³ ZLH 6FKXORUJDQLVDWLRQ 6FKXOPDQDJHPHQW /HKUHUIRUW
ELOGXQJ HWF  EHDUEHLWHW ZHUGHQ 2E Ä3UD[LV³ LQ HLQHP /DQG DOOHLQ GDUJHVWHOOW DOV
Ä/lQGHUVWXGLH³ GHQ .ULWHULHQ 9HUJOHLFKHQGHU 3lGDJRJLVFKHU )RUVFKXQJ JHQJW LVW
VWULWWLJILQGHWVLFKDEHUUHJHOPlLJLQ)RUPYRQ([DPHQVDUEHLWHQRGHUDOV(LQ]HOEHLWUDJ
LQHLQVFKOlJLJHQ=HLWVFKULIWHQRGHU6DPPHOElQGHQ
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$EELOGXQJ%H]XJVVFKHPD]XP9HUKlOWQLVYRQ3UD[LV7KHRULHXQG(PSLULH LQ GHU
9HUJOHLFKHQGHQ(U]LHKXQJVZLVVHQVFKDIW
7& 
8QVWULWWLJ LVW GDVV GLH %HDUEHLWXQJ HLQVFKOlJLJHU 7KHRULHVWUlQJH HLQHV /DQGHV LP
5DKPHQ HLQHU Ä0HWDWKHRULHGLVNXVVLRQ³ ]X GHQ 7KHPHQ YHUJOHLFKHQGHU SlGDJRJLVFKHU
)RUVFKXQJ JHK|UW ,Q GHP KLHU YRUJHOHJWHQ %H]XJVVFKHPD ZlUH GLHV YLHOOHLFKW GHU
MHZHLOLJH (LQIOXVV GHV 0LOLWlUWKHRUHWLNHUV +DQ )HL =L /HJDOLVPXV GHV %LOGXQJV
WKHRUHWLNHUV0HQJ=L.RQIX]LDQLVPXVGHV6R]LDOXWRSLVWHQ0R=L0RKLVPXVRGHUGHV
PRGHUQHQ $JUDUNRPPXQLVWHQ 0DR =L 'RQJ DXI Ä%LOGXQJV]LHOH FKLQHVLVFKHU 6FKXO
SlGDJRJLN YRQ GHQ $QIlQJHQ ELV ]XU *HJHQZDUW³ 'LH YRQ PLU JHZlKOWHQ Ä7KHRULH
VWUlQJH³ VLQGGDEHL LQNHLQHU:HLVH ÄV\VWHPDWLVFK³ VLH VROOHQ QXU GLH 9HUJOHLFKVP|J
OLFKNHLWHQLOOXVWULHUHQ(LQHDQGHUH)RUPPHWDWKHRUHWLVFKHUYHUJOHLFKHQGHUSlGDJRJLVFKHU
)RUVFKXQJZlUH]%GHU9HUJOHLFKYRQÄ.RQWURYHUVHQ%LOGXQJV]LHOHQHXURSlLVFKHUXQG
FKLQHVLVFKHU 0DU[LVWHQ QDFK GHP ]ZHLWHQ :HOWNULHJ³ (LQH %HVRQGHUKHLW PHWD
WKHRUHWLVFKHU)RUVFKXQJZlUHLP5DKPHQGHUYHUJOHLFKHQGHQSlGDJRJLVFKHQ)RUVFKXQJ
GHU 9HUJOHLFK YRQ 0HWDWKHRULHQ ± TXDVL HLQH 0HWD0HWDWKHRULHGLVNXVVLRQ (V N|QQHQ
DEHU DXFK 5HVXOWDWH SlGDJRJLVFKHU 3UD[LV ZLH 6FKOHUOHLVWXQJHQ LQ DXVJHZlKOWHQ
)lFKHUQ LQWHUQDWLRQDO YHUJOHLFKHQG EHIRUVFKW ZHUGHQ 'LHVH LQWHUQDWLRQDOH 6FKXO
OHLVWXQJVIRUVFKXQJLVWDEHUQXUHLQ$VSHNWYHUJOHLFKHQGHUSlGDJRJLVFKHU)RUVFKXQJDXI
GHQVSlWHUQRFKHWZDVDXVIKUOLFKHUHLQJHJDQJHQZLUG
,P IROJHQGHQ P|FKWH LFK DXI YHUVFKLHGHQHQ (EHQHQ GHV 9HUJOHLFKV %HLVSLHOH
HPSLULVFKHUSlGDJRJLVFKHU)RUVFKXQJYRUVWHOOHQ
 (PSLULVFKYHUJOHLFKHQGHSlGDJRJLVFKH)RUVFKXQJLQ/lQGHUVWXGLHQ
,PHUVWHQ%HLVSLHOHPSLULVFKYHUJOHLFKHQGHUSlGDJRJLVFKHU)RUVFKXQJZLUGHLQLQKDOWV
DQDO\WLVFKHV 9RUJHKHQ LP 5DKPHQ HLQHU Ä/lQGHUVWXGLH³ YRUJHVWHOOW HLQH 6FKXOEXFK
DQDO\VHYRQ6SUDFKOHKUEFKHUQGHUHUVWHQ-DKUJDQJVVWXIHDXVGHU9RONVUHSXEOLN&KLQD
(VZXUGHQ LQVJHVDPW6FKXOEXFKVHLWHQDXVGHQ -DKUHQ± YRU GHU .XOWXUUHYR
OXWLRQ±QDFKGHU.XOWXUUHYROXWLRQXQG±QDFKGHPGHU5HIRUPHU'HQJ;LDR
3LQJVHLQH3RVLWLRQJHVLFKHUWKDWWH DQDO\VLHUW'DEHLZXUGH WKHRULHJHOHLWHW HLQ.DWHJR
ULHQV\VWHPZLHLQ$EELOGXQJ]ZHLGDUJHVWHOOWHQWZLFNHOW
'HU JUXQGOHJHQGH IXQNWLRQDOLVWLVFKH 7KHRULHDQVDW] 3DUVRQV ZXUGH YRQ )HQG IU HU]LH
KXQJVZLVVHQVFKDIWOLFKH)UDJHVWHOOXQJHQGDKLQJHKHQGNRQNUHWLVLHUWLQGHPHUGHP(U]LH
KXQJVZHVHQGLHJHVHOOVFKDIWOLFKHQ)XQNWLRQHQGHU4XDOLILNDWLRQGHU,QWHJUDWLRQXQGGHU
6HOHNWLRQ]XZLHV.ROOHJH6WUDNDXQGLFKPRGLIL]LHUWHQGLHVHQ$QVDW]IU&KLQDLQGHP
ZLUGLH6HOHNWLRQVIXQNWLRQGXUFKHLQH ,GHQWLILNDWLRQVIXQNWLRQHUVHW]WHQGHQQ HLQHUVHLWV
ZDU XQNODU LQZLHZHLW LQ HLQHP NRPPXQLVWLVFKHQ /DQG JHVHOOVFKDIWOLFKHU $XIVWLHJ DQ
VFKXOLVFKH/HLVWXQJHQJHNRSSHOWLVWXQGDQGHUHUVHLWVLQHLQHP9LHOY|ONHUVWDDWZLH&KLQD
6FKXOHXQG/HKUPDWHULDOLHQ ]X HLQHU ,GHQWLILNDWLRQ PLW GHP ÄQHXHQ 6WDDW³ EHL]XWUDJHQ
KDW0LWGLHVHP.DWHJRULHQV\VWHPGDVVGXUFKHLQHQLWHUDWLYHQ3UR]HVV]ZLVFKHQ,QGXN
WLRQ XQG 'HGXNWLRQ YHUIHLQHUW ZXUGH NRQQWHQ VFKOLHOLFK GLH %XFKVHLWHQ DOV $QDO\VH
HLQKHLWPLW]XIULHGHQVWHOOHQGHU,QWHUNRGHUUHOLDELOLWlWYHUNRGHWZHUGHQ
 7&
4XDOLILNDWLRQ
ÄZDV³
,QKDOW
,QWHJUDWLRQ
ÄZRGXUFK³
6WUXNWXU
,GHQWLILNDWLRQ
ÄZRKLQ³
=LHOYRUVWHOOXQJ
)DFKOLFKH4XDOLILNDWLRQ
.
)HUWLJNHLWHQ.HQQWQLVVH
XP1DWXU,QGXVWULHXVZ
)DPLOLH.
.HUQIDPLOLH
&KLQDDOV(LQKHLWVVWDDW
.
$EJUHQ]XQJJHJHQEHU
GHP$XVODQGHGHP
1LFKWNRPPXQLVPXV
0RUDOLVFKH
4XDOLILNDWLRQ.
7XJHQGHQ+DOWXQJHQ
6SDUVDPNHLW6RUJIDOW
XVZ
6FKXOH.
.ODVVHQYHUEDQG
6FKXONDPHUDGHQ
(UUXQJHQVFKDIWHQGHU
QHXHQ*HVHOOVFKDIW.
0RGHUQLVLHUXQJ7HFKQLN
*HVXQGKHLWVZHVHQ
/DQGZLUWVFKDIWXVZ
.XOWXUHOOH4XDOLILNDWLRQ
.
:LVVHQXP.XQVW
/LWHUDWXU*HVFKLFKWH
XVZ
9HUElQGHXQG
2UJDQLVDWLRQHQ.
URWH*DUGHQMXQJH
3LRQLHUH.3&0LOLWlUXVZ
6R]LDOLVPXVDOV,GHDO.
VLFKIUGLH*HPHLQVFKDIW
HLQVHW]WHQXVZ
$EELOGXQJ  7KHRULHRULHQWLHUWHV .DWHJRULHQV\VWHP ]XU ,QKDOWVDQDO\VH FKLQHVLVFKHU
6FKXOEFKHU
(LQHHUVWH+lXILJNHLWVDQDO\VHHUJDEZLHDXV7DEHOOHHLQV]XHUVHKHQLVWGDVVVLFKHLQLJH
9HUlQGHUXQJHQ LQ GHU $Q]DKO GHV 9RUNRPPHQV HLQ]HOQHU .DWHJRULHQ LQ GHQ YHUVFKLH
GHQHQ -DKUJlQJHQ  DE]HLFKQHWHQ ,QVEHVRQGHUH GLH .DWHJRULH QHXQ Ä6R]LDOLVPXV DOV
,GHDO³YHUOLHUWDQ UHODWLYHU%HGHXWXQJVRZRKO LQGHQ/HVHWH[WHQDOV DXFKEHVRQGHUV LQ
GHQhEXQJHQPLWGHQHQMDJHUDGHDXIEHVRQGHUVZLFKWLJH±]XOHUQHQGH±,QKDOWHKLQJH
ZLHVHQ ZLUG $XI GHU DQGHUHQ 6HLWH ZLUG LP /DXIH GHU -DKUH GLH 6R]LDOLVDWLRQVLQVWDQ]
Ä9HUElQGHXQG2UJDQLVDWLRQHQ³VWlUNHULQGHQ9RUGHUJUXQGJHUFNW5HODWLYVWDELOEHU
GLH =HLW EOHLEW GDJHJHQ GLH 3RVLWLRQ GHU 6R]LDOLVDWLRQVLQVWDQ] Ä)DPLOLH³ LP XQWHUHQ
'ULWWHOGHU1HQQXQJVKlXILJNHLWHQ
1HEHQ HLQIDFKHU +lXILJNHLWVDQDO\VHQ ODVVHQ VLFK NRUUHODWLYH =XVDPPHQKlQJH ± KLHU
PLWWHOVGHV7DQLPRWRNRHIIL]LHQWHQ±YRQ7H[WHQE]ZhEXQJHQGDUVWHOOHQ'DPLWZLUG
GDUJHVWHOOWRE LQ 7H[WHQ XQG hEXQJHQ V\VWHPDWLVFK EHVWLPPWH .DWHJRULHQ JHPHLQVDP
DQJHVSURFKHQZHUGHQRE]% LQ7H[WHQRGHUhEXQJHQ UHJHOPlLJGLH4XDOLILNDWLRQV
NDWHJRULH Ä)DFKOLFKH 4XDOLILNDWLRQ³ XQG GLH 6R]LDOLVDWLRQVLQVWDQ] Ä6FKXOH³ NRPELQLHUW
ZHUGHQ'LH7DQLPRWRNRHIIL]LHQWHQOLHJHQKLHU]ZLVFKHQQXOOXQGKXQGHUW-HJU|HUGHU
:HUWXPVRHQJHULVWGHU=XVDPPHQKDQJGHU9HUNQSIXQJVJUDG:LHLQ7DEHOOH]ZHL
HUVLFKWOLFK EOHLEW EHU DOOH 0HVV]HLWSXQNWH GLH Ä)DFKOLFKH 4XDOLILNDWLRQ³ DQ GLH
7& 
/HKUPDWHULDOLHQ
/HVHWH[WH hEXQJHQ
.DWHJRULH 5DQJ LQ .DWHJRULH 5DQJ LQ
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
%DVLV   %DVLV  
/HKUPDWHULDOLHQ
/HVHWH[WH hEXQJHQ
.DWHJRULH 5DQJ LQ .DWHJRULH 5DQJ LQ
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
%DVLV   %DVLV  
/HKUPDWHULDOLHQ
/HVHWH[WH hEXQJHQ
.DWHJRULH 5DQJ LQ .DWHJRULH 5DQJ LQ
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
.   .  
%DVLV   %DVLV  
7DEHOOH.DWHJRULHQKlXILJNHLWHQQDFK-DKUJDQJLQ3UR]HQW
 7&
/HNWLRQVWH[WH hEXQJVEHUHLFKH
. . . . . . . . . . . . . . . .
.  . 
. .
. . 
.   . 
.  .
.  .
.   . 
.    .   
/HNWLRQVWH[WH hEXQJVEHUHLFKH
. . . . . . . . . . . . . . . .
.  . 
. .
.  .
.  .  
.  .   
.    . 
.    .    
.  .   
/HNWLRQVWH[WH hEXQJVEHUHLFKH
. . . . . . . . . . . . . . . .
.  . 
.  . 
. .
.   .  
.  . 
. .
.  .
.  .
7DEHOOH  .RUUHODWLYH %H]LHKXQJHQ ]ZLVFKHQ GHQ $QDO\VHNDWHJRULHQ JHUXQGHWH
7DQLPRWRNRHIIL]LHQWHQ!
Ä0RUDOLVFKH 4XDOLILNDWLRQ³ JHEXQGHQ :LUG YRU XQG XQPLWWHOEDU QDFK GHU
.XOWXUUHYROXWLRQGLHÄ)DFKOLFKH4XDOLILNDWLRQ³QRFKUHJHOPlLJPLWGHU.DWHJRULHDFKW
GHQ Ä(UUXQJHQVFKDIWHQ GHU QHXHQ *HVHOOVFKDIW³ LQ 9HUELQGXQJ JHEUDFKW YHUOLHUW GLHVH
.RPELQDWLRQ LQ GHQ /HKUEFKHUQ YRQ  DQ %HGHXWXQJ GLH ZLFKWLJHUH 5ROOH GHU
Ä6FKXOH³ DOV ZHVHQWOLFKH 6R]LDOLVDWLRQVLQVWDQ] VRZRKO Ä)DFKOLFKHU³ Ä0RUDOLVFKHU³ DOV
DXFKÄ.XOWXUHOOHU4XDOLILNDWLRQ³]HLFKQHWVLFKGDJHJHQVWlUNHUDE
7& 
7H[WHXQGhEXQJHQYRQ6FKXOEFKHUQVLQGNRPSOH[UHJHOPlLJZHUGHQMH$QDO\VHHLQ
KHLW PHKU DOV ]ZHL .DWHJRULHQ PLWHLQDQGHU NRPELQLHUW 'XUFK PXOWLYDULDWH $QDO\VH
YHUIDKUHQ ± KLHU PLWWHOV GHU &OXVWHUDQDO\VH ± ODVVHQ VLFK VROFKH V\VWHPDWLVFKHQ 0HKU
IDFKYHUNQSIXQJHQKLHUDOV%DXPGLDJUDPPE]Z'HQGURJUDPPGDUJHVWHOOWDEELOGHQ
'LVWDQ]VNDOD


. 
. 
. 
. 
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. 
. 
. 
'HQGURJUDPPGHU/HVHWH[WH
'LVWDQ]VNDOD

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'HQGURJUDPPGHU/HVHWH[WH
$EELOGXQJ  0HKUIDFKYHUNQSIXQJHQ YRQ $QDO\VHNDWHJRULHQ 'HQGURJUDPPH DXI
%DVLVYRQ&OXVWHUDQDO\VHQ
 7&
'LHGXUFK.UHX]HPLWHLQDQGHUYHUEXQGHQHQ/LQLHQGHU.DWHJRULHQYHUDQVFKDXOLFKHQGLH
%LQQHQJUXSSLHUXQJGHV.DWHJRULHQV\VWHPV-HQlKHUGLH9HUELQGXQJGHU.DWHJRULHQDXI
GHU 'LVWDQ]VNDOD EHL QXOO OLHJW XP VR HQJHU LVW GHU =XVDPPHQKDQJ ,VW GLH 6R]LDOLVD
WLRQVLQVWDQ] Ä)DPLOLH³  QRFK PLW GHU Ä)DFKOLFKHQ 4XDOLILNDWLRQ³ XQG GHU =LHOYRU
VWHOOXQJ Ä(UUXQJHQVFKDIWHQ GHU QHXHQ *HVHOOVFKDIW³ YHUEXQGHQ VWHKW GLHVH .DWHJRULH
 LVROLHUW RKQH 9HUELQGXQJ ]X DQGHUHQ .DWHJRULHQ 'LHV JLOW DXFK IU GLH =LHOYRU
VWHOOXQJ Ä&KLQD DOV (LQKHLWVVWDDW³ GLH LQ GHQ /HVHWH[WHQ YRQ  QRFK PLW GHU
Ä.XOWXUHOOHQ4XDOLILNDWLRQ³YHUEXQGHQZDU
'HXWOLFK ZLUG KRIIHQWOLFK GDV DXFK EHL Ä/lQGHUVWXGLHQ³ LQQHUKDOE GHU YHU
JOHLFKHQGHQ SlGDJRJLVFKHQ )RUVFKXQJ HPSLULVFKH (UKHEXQJV XQG $QDO\VHYHUIDKUHQ
LKUHQ :HUW KDEHQ XQG WLHIHUJHKHQGH (LQEOLFNH HUODXEHQ $OOHUGLQJV NDQQ XQG GDUI EHL
YHUJOHLFKHQGHUHPSLULVFKHU)RUVFKXQJGLHÄKLVWRULVFKHXQGODQGHVNXQGOLFKH'LPHQVLRQ³
QLFKWYHUQDFKOlVVLJWZHUGHQGHQQVRQVWN|QQHQHNODWDQWH)HKOHUDXIWUHWHQ1HKPHQZLU
KLHUQXUDOV%HLVSLHOHLQHQ7H[WDXVHLQHPGHU6FKXOEFKHULQGHPEHULFKWHWZLUGGDVV
GLH 5HJHQWURSIHQ ]XU (UGH IDOOHQ VLFK ]X %lFKOHLQ YHUELQGHQ GLHVH ]X )OVVHQ XQG
6WU|PHQZHUGHQXQGVFKOLHOLFKLP0HHU]XVDPPHQNRPPHQ(OHPHQWDUHVQDWXUZLVVHQ
VFKDIWOLFKHV $OOWDJVZLVVHQ ZLUG KLHU DQJHVSURFKHQ DOVR LVW GLH $QDO\VHHLQKHLW GHU
.DWHJRULHÄ)DFKOLFKH4XDOLILNDWLRQ³]X]XRUGQHQ VRN|QQWHQ.RGHUEHLREHUIOlFKOLFKHU
%HWUDFKWXQJ PHLQHQ -HGHP &KLQHVHQ DEHU DXFK MHGHP GHU VLFK PLW *HVFKLFKWH XQG
/DQGHVNXQGH&KLQDVLQWHQVLYEHIDVVWKDWLVWEHLGLHVHP7H[WDEHUNODUGDVVHEHQIDOOVGLH
.DWHJRULH Ä6R]LDOLVPXV DOV ,GHDO³ DQJHVSURFKHQ ZLUG GHQQ GLH NOHLQHQ 5HJHQWURSIHQ
YHUVLQQELOGOLFKHQGLHHLQ]HOQHQ9RONVJHQRVVHQGLHJHPHLQVDPGDVJURHÄVR]LDOLVWLVFKH
0HHUGHV9RONHV³ELOGHQ
 7KHRULHQWHVWGXUFKHPSLULVFKHYHUJOHLFKHQGHSlGDJRJLVFKH)RUVFKXQJ
'LH 'DWHQJUXQGODJH GLHVH %HLVSLHOV HQWVWDPPW GHU 6HFRQG ,QWHUQDWLRQDO 0DWKHPDWLFV
6WXG\6,06GHU,QWHUQDWLRQDO$VVRFLDWLRQIRUWKH(YDOXDWLRQRI(GXFDWLRQDO$FKLHYH
PHQW ,($ EHL GHU GLH 'DWHQHUKHEXQJ LQ  WHLOQHKPHQGHQ 6WDDWHQ $QIDQJ GHU
DFKW]LJHU -DKUH HUIROJWH (LQ  =LHO LQWHUQDWLRQDOHU 6FKXOOHLVWXQJVVWXGLHQ LVW GLH )HVW
VWHOOXQJYRQ6FKOHUOHLVWXQJHQLQEHVWLPPWHQ)lFKHUQXQGGLH%HVWLPPXQJYRQZHVHQW
OLFKHQ (LQIOXVVIDNWRUHQ ]XP =ZHFNH GHV ÄEHQFKPDUNLQJV³ XQG ÄV\VWHPPRQLWRULQJV³
'DV GLHVH 'DWHQ DXFK ]X ZHLWHUIKUHQGHQ $QDO\VHQ JHQXW]W ZHUGHQ N|QQHQ XQG DXFK
ZHUGHQZLUG|IIHQWOLFKXQGDXFKIDFK|IIHQWOLFKKlXILJQLFKWJHEKUHQGZDKUJHQRPPHQ
,PIROJHQGHQ%HLVSLHOJHKWHVGDUXPHLQHUVHLWV]XSUIHQREVLFKHLQ LQPHKUHUHQ
8QWHUVXFKXQJHQ EHZlKUWHU 7KHRULHDQVDW] DXFK LP WUDQVNXOWXUHOOHQ 9HUJOHLFK HUKlUWHW
XQGREOlQGHUVSH]LILVFKH(LJHQKHLWHQPLWWHOVVROFKHU$QDO\VHQGHXWOLFKKHUDXVJHDUEHLWHW
ZHUGHQN|QQHQ,P5DKPHQYRQ,QWHUHVVHQVXQG0RWLYDWLRQVWKHRUHWLVFKHQLQVSLULHUWHQ
8QWHUVXFKXQJHQ ZXUGH UHJHOPlLJ GHU SRVLWLYH NRUUHODWLYH =XVDPPHQKDQJ ]ZLVFKHQ
)lKLJNHLWVVHOEVWNRQ]HSW XQG /HLVWXQJ LQVEHVRQGHUH GHU ]ZLVFKHQ IDFKEH]RJHQHP
)lKLJNHLWVVHOEVWNRQ]HSW XQG )DFKOHLVWXQJ EHULFKWHW =XU WUDQVNXOWXUHOOHQ hEHUSUIXQJ
GLHVHV6DFKYHUKDOWVZXUGHQDXVGHP6FKOHUKLQWHUJUXQGIUDJHERJHQGHU6,06WXG\HQW
VSUHFKHQGH6NDOHQXQG,WHPVDXVJHZlKOW'D]XZXUGHDXIHLQIDNWRUHQDQDO\WLVFKHV9HU
IDKUHQ GLH +DXSWNRPSRQHQWHQDQDO\VH ]XUFNJHJULIIHQ PLW GHU GLH (LQGLPHQVLRQDOLWlW
GHUDQDO\VLHUWHQ6NDOHQEHUSUIWZLUG
7& 
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7DEHOOH  5RWLHUWH )DNWRUPDWUL[ YRQ ,WHPV ]X (LQVWHOOXQJHQ XQG 0RWLYDWLRQ ]XU
0DWKHPDWLNQDFK/lQGHUQ
:HLVHQ DOOH ,WHPV GHU 6NDOD KRKH )DNWRUODGXQJHQ DXI XQG HUNOlUW GHU )DNWRU ± GLH
ODWHQWH JHPHLQVDPH +LQWHUJUXQGYDULDEOH GHU Ä(LQ]HOLWHPV³ ± HLQ KRKHV 0D GHU
$QWZRUWYDULDELOLWlWGHU,WHPVGHUHQWVSUHFKHQGHQ6NDODVRN|QQHQGLHÄ(LQ]HOLWHPV³]X
HLQHU JHPHLQVDPHQ 6NDOD ]XVDPPHQJHIDVVW ZHUGHQ GLH ]X ZHLWHUIKUHQGHQ $QDO\VHQ
JHQXW]WZHUGHQNDQQ$XVGHP6FKOHUKLQWHUJUXQGIUDJHERJHQNRQQWHQVRZLHLQ7DEHOOH
GUHL HUVLFKWOLFKGLHGUHL)DNWRUHQ  Ä(OWHUOLFKH 8QWHUVWW]XQJ³ Ä)lKLJNHLWVVHOEVWNRQ]HSW
0DWKHPDWLN³ XQG Ä%HGHXWXQJ YRQ 0DWKHPDWLN³ KHUDXVJHDUEHLWHW ZHUGHQ 'LHVH
)DNWRUHQO|VXQJLVWPLWGHUKLHUIUGUHL/lQGHUEHULFKWHWHQ±)UDQNUHLFK-DSDQXQG86$
±QDKH]XLGHQWLVFKPLWGHU)DNWRUO|VXQJIUDOOHDQ6,06WHLOQHKPHQGHQ/lQGHUQ
'LH%H]LHKXQJHQGLHVHU)DNWRUHQHUZHLWHUWXPGHQ*UDGGHUÄ$XVELOGXQJVK|KHGHV
9DWHUV³DOVHLQHP,QGLNDWRUYRQÄ6R]L|NRQRPLVFKHP6WDWXV³XQWHUHLQDQGHUXQGGHUHQ
(LQIOXVVDXI6FKOHUOHLVWXQJHQLQ0DWKHPDWLNZXUGHQQXQSIDGDQDO\WLVFKIU)UDQNUHLFK
-DSDQ XQG GLH 86$ XQWHUVXFKW 'LH 3IDGNRHIIL]LHQWHQ VLQG lKQOLFK ZLH DQGHUH NRU
UHODWLYH =XVDPPHQKlQJH ]X LQWHUSUHWLHUHQ 'LH (UJHEQLVVH ZLH LQ $EELOGXQJ YLHU
HUVLFKWOLFKGLHVHVQDFKVWDWLVWLVFKHQ3UINULWHULHQIUDOOHGUHL/lQGHUJXWHQ0RGHOOVPLW
HUNOlUWHU/HLVWXQJVYDULDQ]IU)UDQNUHLFK-DSDQ86$EHVWlWLJHQHLQHU
 7&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$EELOGXQJ  3IDGDQDO\VH EHU GLH %H]LHKXQJ PRWLYDWLRQDOHU XQG IDPLOLDOHU +LQWHU
JUXQGYDULDEOHQXQG)DFKOHLVWXQJLQGUHL/lQGHUQ)UDQNUHLFK-DSDQ86$
GLH(UJHEQLVVHDXVDQGHUHQ8QWHUVXFKXQJHQQlPOLFKGDVVGDV)lKLJNHLWVVHOEVWNRQ]HSW
XQGGLH%HGHXWXQJGLHGHU0DWKHPDWLN]XJHVFKULHEHQZLUGVWDUNH0RGHUDWRUYDULDEOHQ
LQ %H]XJ DXI GLH 6FKOHUOHLVWXQJ GDUVWHOOHQ $OOHUGLQJV VHKHQ ZLU DXFK GDVV GLH
%H]LHKXQJHQMHQDFKEHWUDFKWHWHP/DQGXQWHUVFKLHGOLFKVWDUNDXVJHSUlJWVLQG6RLVWGHU
GLUHNWH (LQIOXVV GHV $XVELOGXQJVJUDGHV GHV 9DWHUV LQ GHQ 86$ GHXWOLFK K|KHU DOV LQ
)UDQNUHLFKRGHU-DSDQJOHLFKHVJLOWIUGHQ(LQIOXVVGHU]XJHVFKULHEHQHQ%HGHXWXQJYRQ
0DWKHPDWLN %HPHUNHQVZHUW LVW DEHU GHU QHJDWLYH =XVDPPHQKDQJ YRQ Ä(OWHUOLFKHU
8QWHUVWW]XQJ³XQGGHPÄ)lKLJNHLWVVHOEVWNRQ]HSWLQ0DWKHPDWLN³LQ-DSDQ'LH$XWRUHQ
GLHVHV%HLVSLHOVYHUPXWHQKLHUGDVVIURKQHKLQVFKRQDQJHVWUHQJWDUEHLWHQGH6FKOHU
ZLHGHQMDSDQLVFKHQXQWHUVWHOOWGDVÄ8QWHUVWW]XQJVJHEDUHQ³GHU(OWHUQYRQGLHVHQHKHU
DOVEHODVWHQGH$QIRUGHUXQJZDKUJHQRPPHQZLUGXQGGDVGLH(OWHUQVLFKYLHOOHLFKWDXV
GLHVHP*UXQGPLWGHURIIHQHQ)RUPXOLHUXQJLKUHUÄ$QIRUGHUXQJHQ³]XUFNKDOWHQ
0LWGLHVHP%HLVSLHOZLUGYLHOOHLFKWGHXWOLFKGDVV LP5DKPHQYHUJOHLFKHQGHUSlGD
JRJLVFKHU)RUVFKXQJ WKHRUHWLVFKH0RGHOOHPLWWHOV HPSLULVFKHU9HUIDKUHQHLQHUVHLWV DXI
LKUH WUDQVNXOWXUHOOH 9DOLGLWlW JHSUIW DQGHUVHLWV NXOWXUHOOH %HVRQGHUKHLWHQ HLQ]HOQHU
/lQGHUGHXWOLFKKHUDXVJHDUEHLWHWZHUGHQN|QQHQ=XUZHLWHUIKUHQGHQ'LVNXVVLRQGLHVHU
QDWLRQDOHQ%HVRQGHUKHLWHQLVWDEHUZLHGHUXPGLH%HUFNVLFKWLJXQJGHUKLVWRULVFKHQXQG
7& 
ODQGHVNXQGOLFKHQ 'LPHQVLRQ QRWZHQGLJ ZLOO GLH ,QWHUSUHWDWLRQ GLHVHU %HVRQGHUKHLWHQ
WLHIHUJHKHQDOVKLHUJHVFKHKHQ
 'LVNXVVLRQVEHUHLFKHUXQJGXUFKHPSLULVFKHYHUJOHLFKHQGHSlGDJRJLVFKH
)RUVFKXQJ
0LW GHP OHW]WHQ NOHLQHQ %HLVSLHO VROO DXIJH]HLJW ZHUGHQ ZLH GXUFK HPSLULVFK YHU
JOHLFKHQGHSlGDJRJLVFKH)RUVFKXQJGLHSROLWLVFKH'LVNXVVLRQDQJHUHLFKHUWZHUGHQNDQQ
VRZRKO GLH IDFKSROLWLVFKH DOV DXFK JHVHOOVFKDIWVSROLWLVFKH ,P 5DKPHQ GHU 'LVNXVVLRQ
XPLQWHUNXOWXUHOOH(U]LHKXQJXQGXP0RGHOOHPXWWHUVSUDFKOLFKHQ8QWHUULFKWVHWKQLVFKHU
0LQRULWlWHQJLEWHVHLQH5HLKHNOHLQHUHU8QWHUVXFKXQJHQLQGHQHQDXFKYHUVXFKWZLUG
GHQ6SUDFKVWDQGGHUYHUVFKLHGHQHQ6XESRSXODWLRQHQXQGGHVVHQ%HGLQJXQJVIDNWRUHQ]X
HUIDVVHQ'LHVJHVFKLHKWKlXILJPLWÄHQWOHKQWHQ³E]ZÄVHOEVWJHEDVWHOWHQ³ ,QVWUXPHQWHQ
RGHUJDUEHU=HXJQLVQRWHQDOVRVHKUXQ]XYHUOlVVLJ:LOOPDQKLHUVROLGHUDEJHVLFKHUWH
(UJHEQLVVH HU]LHOHQ NDQQ PDQ GLH LQWHUQDWLRQDO ÄJHHLFKWHQ³ ,QVWUXPHQWH LQWHUQDWLRQDO
YHUJOHLFKHQGHU6FKXOOHLVWXQJVXQWHUVXFKXQJHQQXW]HQ
,PIROJHQGHQZLUGDXIGLH(UJHEQLVVHHLQHU LQ'HXWVFKODQGGXUFKJHIKUWHQ=XVDW]
XQWHUVXFKXQJ LP 5DKPHQ GHU ,QWHUQDWLRQDO 5HDGLQJ /LWHUDF\ 6WXG\ GHU ,($ ]XUFN
JHJULIIHQ LQ GHU $QIDQJ GHU QHXQ]LJHU -DKUH GHU 6SUDFKVWDQG GHXWVFKVSUDFKLJHU
0LQGHUKHLWHQLQDQGHUHQ/lQGHUQPLWWHOVHLQHVLQWHUQDWLRQDOYDOLGLHUWHQXQGÄJHHLFKWHQ³
7HVWLQVWUXPHQWV HUIROJWH ,P OLQNHQ 6HJPHQW GHU $EELOGXQJ IQI ILQGHW VLFK GLH
UHSUlVHQWDWLYH 9HUWHLOXQJ GHU 3RSXODWLRQ GHU ZHVWGHXWVFKHQ $FKWNOlVVOHU ,Q GHU
6HQNUHFKWHQLVWGLH6NDODGHV/HVHYHUVWlQGQLVVHVDEJHELOGHWGLHKLHUYRQPLQXVYLHUELV
SOXVYLHU UHLFKW'HU 0LWWHOZHUW GHU ZHVWGHXWVFKHQ $FKWNOlVVOHU OLHJW XQJHIlKU EHL 
GLH JHVDPWH ZHVWGHXWVFKH 3RSXODWLRQ LVW QDKH]X ÄQRUPDOYHUWHLOW³ $XI GHU XQWHUHQ
:DDJHUHFKWHQ LVW GHU MHZHLOLJH 3UR]HQWVDW] GHU 6FKOHU DQJHJHEHQ GHU GHQ DXI GHU
6HQNUHFKWHQ DEOHVEDUHQ *UDG DQ /HVHYHUVWlQGQLV HUUHLFKW KDW 'LH REHUH ZDDJHUHFKWH
/LQLH PDUNLHUW HLQH *UHQ]H GLH EHUVFKULWWHQ ZHUGHQ PXVV XP HLQ /HVHYHUVWlQGQLV
HUUHLFKW]XKDEHQGDVVGHQ0LQGHVWDQIRUGHUXQJHQIUHLQHHLQIDFKH%HUXIVDXVELOGXQJLQ
GHXWVFKHU6SUDFKHJHQJW
,P UHFKWHQ 6HJPHQW GHU $EELOGXQJ VLQG GLH 9HUJOHLFKVSRSXODWLRQHQ JHWHVWHWHU
GHXWVFKHU0LQGHUKHLWHQDXV%HOJLHQ,WDOLHQ6GWLURO'lQHPDUN8QJDUQXQG5XVVODQG
DEJHELOGHW $XI GHQ HUVWHQ %OLFN ZLUG GHXWOLFK GDVV GLH JHWHVWHWHQ 3RSXODWLRQHQ DXV
%HOJLHQ ,WDOLHQXQG'lQHPDUNHLQHQlKQOLFKKRKHQ*UDGDQ/HVHYHUVWlQGQLVHUUHLFKHQ
ZLHGLHZHVWGHXWVFKH3RSXODWLRQ$QGHUVVLHKWHVEHLGHQXQJDULVFKHQ$FKWNOlVVOHUQDXV
GRUWOLHJWGHU0LWWHOZHUWPLWFDGHXWOLFKQLHGULJHU'DUEHUKLQDXVHUUHLFKWUXQGGLH
+lOIWHGHU$FKWNOlVVOHUGHUJHWHVWHWHQGHXWVFKVSUDFKLJHQ0LQGHUKHLWLQ8QJDUQQLFKWGHQ
*UDGDQ/HVHYHUVWlQGQLVGHU]XHLQHUHLQIDFKHQ%HUXIVDXVELOGXQJLQGHXWVFKHU6SUDFKH
YRUDXVJHVHW]W ZHUGHQ PXVV 9RQ GHU JHWHVWHWHQ GHXWVFKVSUDFKLJHQ 0LQGHUKHLW LQ
5XVVODQGEHUVFKUHLWHWQXUHLQNOHLQHU$QWHLOGLHVH*UHQ]HGHU0LQGHVWDQIRUGHUXQJ
:LH DXV 7DEHOOH YLHU HUVLFKWOLFK ZHUGHQ GLH 8QWHUVFKLHGH LP *UDG GHV HUUHLFKWHQ
/HVHYHUVWlQGQLVVHVGHXWOLFKZHQQLP5DKPHQYRQ.RPSHWHQ]VWXIHQZHLWHUGLIIHUHQ]LHUW
ZLUG
 7&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$EELOGXQJ  9HUJOHLFK GHV /HVHYHUVWlQGQLVVHV ]ZLVFKHQ $FKWNOlVVOHUQ DXV :HVW
GHXWVFKODQGXQG0LQGHUKHLWHQVFKXOHQLQ%HOJLHQ,WDOLHQ'lQHPDUN8QJDUQXQG5XVV
ODQG
acb!bdfe gihKjdlkmj!nKodqprdrs
tudrsKdAvudfbs8jwxipfxre sKsKdrs
kmj!e gihryrbz{id dAvi|} nA|ij!e v ~dfxidfb|} e sAe dfbj
nrxKjdfb!hA|} {prdfbTkgih&df} } d
 e xre  |}onrxrj!e zxA|} dfx
tudrsKdAvudfbs8jwxipfxre sKsKdrs
drs8jprdfnKjsugihr} |xip T  rT  A T
df} ~Te dfx
dfnKjsugihisAyrb|rgihre ~dld  dfe xisugihA|io,j T  rT  T 
 j|} e dfxqkipAj!e bz}  T  rT  T 
wxid  |b! zb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K rT  A ¢
£¤xi~|b!xq |ij!e zxA|} e jwijdfxisugihrnr} dfxi ¢6K A  fT T
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7DEHOOH.RPSHWHQ]VWXIHQGHV/HVHYHUVWlQGQLVVHVEHL$FKWNOlVVOHUQDXV:HVWGHXWVFK
ODQGXQG0LQGHUKHLWHQVFKXOHQLQ%HOJLHQ,WDOLHQ'lQHPDUN8QJDUQXQG5XVVODQG
7& 
'LHGHXWVFKVSUDFKLJHQ0LQGHUKHLWHQDXV%HOJLHQXQG,WDOLHQHUUHLFKHQKLHUHEHQIDOOVGHQ
*UDGDQ/HVHYHUVWlQGQLVZLHGLHZHVWGHXWVFKHQ6FKOHU9RQGHQJHWHVWHWHQ6FKOHUQ
GHUGHXWVFKVSUDFKLJHQ0LQGHUKHLWLQ'lQHPDUNHUUHLFKWDOOHUGLQJVHLQHUKHEOLFKNOHLQHUHU
$QWHLODOV LQ:HVWGHXWVFKODQG%HOJLHQXQG,WDOLHQGLH6WXIHGHVÄHYDOXDWLYHQ/HVHYHU
VWlQGQLVVHV³
)UGDV9HUVWlQGQLVE]ZGLH,QWHUSUHWDWLRQGLHVHU%HIXQGHEHGDUIHVDEHUZLHGHUXP
KLVWRULVFKHU XQG ODQGHVNXQGOLFKHU .HQQWQLVVH 6R YHUIJW LQ %HOJLHQ GLH GHXWVFKH
0LQGHUKHLWEHUHLQHLJHQHV6FKXOZHVHQLQGHPLQGHQHUVWHQ]ZHL-DKUHQDXIÄ+RFK
GHXWVFK³XQWHUULFKWHWZLUGDEGHPGULWWHQ-DKU]XQHKPHQGLQ)UDQ]|VLVFK,Q%HOJLHQLVW
GLHGHXWVFKH0LQGHUKHLWGHUIOlPLVFKHQXQGIUDQ]|VLVFKHQÄ0LQGHUKHLW³IRUPDOJOHLFK
JHVWHOOW VLH ELOGHW HLQH HLJHQH SROLWLVFKH *HELHWVN|USHUVFKDIW PLW 'HNUHWJHZDOW XQG
HLQHPGHXWVFKVSUDFKLJHQ%LOGXQJVZHVHQGDV YRP .LQGHUJDUWHQ ELV ]XU /HKUHUELOGXQJ
UHLFKW 'LH GHXWVFKH 0LQGHUKHLW LQ 6GWLURO KDW HLQH UHODWLYH NXOWXUHOOH $XWRQRPLH PLW
HLJHQVWlQGLJHQ0LQGHUKHLWHQVFKXOHQ,QGHQGHXWVFKVSUDFKLJHQ0LQGHUKHLWHQVFKXOHQLVW
,WDOLHQLVFK DE GHU ]ZHLWHQ E]Z GULWWHQ .ODVVH REOLJDWRULVFK 8P HLQH $QVWHOOXQJ LP
Ä|IIHQWOLFKHQ'LHQVW³LQ7LURO]XEHNRPPHQLVWGLHVHKUJXWH%HKHUUVFKXQJYRQ'HXWVFK
XQG ,WDOLHQLVFK YRUJHVFKULHEHQ IU YLHOH DQGHUH %HUXIH VLQG JXWH 'HXWVFKNHQQWQLVVH
QRWZHQGLJE]ZYRQ9RUWHLO,Q'lQHPDUNRUJDQLVLHUWTXDVLSULYDWGHU'HXWVFKH6FKXO
XQG6SUDFKYHUHLQ.LQGHUJlUWHQ9LHOHGLHVHU.LQGHUEHVXFKHQDQVFKOLHHQGHLQHGHU
 GHXWVFKHQ 6FKXOHQ LQ GHQHQ VLHEHQ 6WXQGHQ 'HXWVFK XQG 'HXWVFK DXFK DOV 8QWHU
ULFKWVVSUDFKHXQWHUULFKWHWZLUG±HVJLEW DOOHUGLQJVQXUHLQ*\PQDVLXP $E GHU GULWWHQ
.ODVVH LVW 5HLFKVGlQLVFK DOV )UHPGVSUDFKH YHUSIOLFKWHQG ,Q 'lQHPDUN EHVLW]W GLH
GHXWVFKVSUDFKLJH 0LQGHUKHLW NHLQ JHVFKORVVHQHV 6LHGOXQJVJHELHW VLH NRQ]HQWULHUW VLFK
DXI 6WlGWH XQG JU|HUH 2UWH 'DV ]X +DXVH JHVSURFKHQH 'HXWVFK LVW QLFKW GHP +RFK
GHXWVFKHQ]X]XUHFKQHQ'HXWVFKNHQQWQLVVHKDEHQ IU HLQH %HUXIVZDKO E]Z DXVEXQJ
QXUHLQHQJHULQJHQ1XW]HQ,Q8QJDUQJLEWHVUXQGGHXWVFKH1DWLRQDOLWlWHQVFKXOHQ
LQGHQHQDEHUVWHP6FKXOMDKUGHXWVFKHU0XWWHUVSUDFKHQXQWHUULFKWHUWHLOWZLUGDOOJHPHLQH
8QWHUULFKWVVSUDFKHDEHU8QJDULVFKLVW=ZDUVSLHOWKLHU'HXWVFKEHLGHU.RPPXQLNDWLRQ
LP(OWHUQKDXVNDXPHLQH5ROOHZRKODEHUEHLP8PJDQJPLWGHXWVFKHU9HUZDQGWVFKDIW
XQG LQ ÄGHXWVFKRULHQWLHUWHQ³ %HUXIHQ ,Q 5XVVODQG LP $OWDLJHELHW ZLUG DQ
HQWVSUHFKHQGHQ=XVDW]VFKXOHQ]ZHLELVVHFKVVWQGLJGHXWVFKVSUDFKLJHU=XVDW]XQWHUULFKW
HUWHLOWLQGHQ(OWHUQKlXVHUQZLUGZHQLJ'HXWVFKJDUÄ+RFKGHXWVFK³JHVSURFKHQIUHLQH
EHUXIOLFKH .DUULHUH LVW 'HXWVFK ± YRQ GHU Ä5FNZDQGHUXQJ³ HLQPDO DEJHVHKHQ LUUHOH
YDQW
'HXWOLFKZLUGKLHUGDVVGLH7HVWOHLVWXQJ LP/HVHYHUVWlQGQLV LQKRKHP0DVVHQLFKW
QXU YRP 0RGHOO PXWWHUVSUDFKOLFKHQ 8QWHUULFKW VRQGHUQ DXFK YRQ KLVWRULVFKHQ SROLWL
VFKHQ5DKPHQEHGLQJXQJHQXQGGHP*UDGGHU:HUWVFKlW]XQJGHU1W]OLFKNHLWDEKlQJW
'LHVH Ä.RQWH[WGDWHQ³ KLHU QXU VHKU YHUNU]W HUZlKQW VLQG ]ZLQJHQG EHL ,QWHU
SUHWDWLRQHQ GHU %HIXQGH ]X EHUFNVLFKWLJHQ 0LW GHQ 7HVWLQVWUXPHQWHQ GHU ,5/6WXG\
VWHKHQ KHUYRUUDJHQGH ,QVWUXPHQWH ]XU (UIDVVXQJ YRQ /HVHYHUVWlQGQLV ]XU 9HUIJXQJ
'HWDLOODXVVDJHQ ]X )UDJHQ HWKQLVFKHU 0LQRULWlWHQ RGHU JDU PXWWHUVSUDFKOLFKHU
8QWHUULFKWVPRGHOOH IU HWKQLVFKH RGHU QDWLRQDOH 0LQGHUKHLWHQ ODVVHQ VLFK PLW GLHVHQ
JURHQLQWHUQDWLRQDOHQ6FKXOOHLVWXQJVXQWHUVXFKXQJHQDEHUQLFKWGLVNXWLHUHQ+LHU LVWHV
XPJHNHKUWZLH LQGHQ)RUVFKXQJHQGLH LFKDP$QIDQJGLHVHV3XQNWHVHUZlKQWH+LHU
VLQG GLH ,QVWUXPHQWH JXW DEHU JH]LHOWH .RQWH[WIUDJHQ ]% ]XU 0HKUVSUDFKLJNHLW YRQ
 7&
6FKOHUQ XQG /HKUHUQ RGHU ]X GHQ YLHOOHLFKW VLWXDWLRQVDEKlQJLJHQ )DPLOLHQVSUDFKHQ
ZHUGHQQLFKWJHVWHOOW9LHOOHLFKWZlUHHVKLHU]LHOIKUHQGGLH7HVWLQVWUXPHQWHGHUJURHQ
6FKXOOHLVWXQJVXQWHUVXFKXQJHQ IU )RUVFKXQJHQ PLW JH]LHOWHUHU )UDJHVWHOOXQJ ]X
YHUELQGHQ GHQQ VR ZHUGHQ GLH 9RUWHLOH EHLGHU 8QWHUVXFKXQJVDUWHQ JHQXW]W RKQH GLH
MHZHLOLJHQ1DFKWHLOHLQ.DXIQHKPHQ]XPVVHQ
 6FKOXVV
%HYRULFK]XP6FKOXVVNRPPHODVVHLFKHVPLUQDWUOLFKQLFKWQHKPHQHLQLJH:RUWH]XU
7KLUG ,QWHUQDWLRQDO 0DWKHPDWLFV DQG 6FLHQFH 6WXG\ 7,066 ]X YHUOLHUHQ Ä'HXWVFKH
6FKOHUOHLVWXQJHQVLQGQXUPLWWHOPlLJ³VRRGHUVRlKQOLFKJLQJHQÄGLH³7,066(UJHE
QLVVH GXUFK GLH 3UHVVH 'LHVHV %HQFKPDUNLQJ ± LPPHUKLQ HLQ UHDOLWlWVEH]RJHQHU 9HU
JOHLFKEHUGDVZDVLQVFKXOLVFKHQ%LOGXQJVSUR]HVVHQEHLYHUJOHLFKEDUHU,QYHVWLWLRQYRQ
=HLWXQG*HOGHUUHLFKWZHUGHQNDQQ± LVW MDQXUGHUNOHLQVWH ZHQQ DXFK YLHOOHLFKW GHU
SRSXOlUVWH 7HLO GHU (UJHEQLVVH 1HEHQ ]DKOUHLFKHQ 'HWDLODQDO\VHQ ]% ]XU
*HVFKOHFKWVVSH]LILN GHU (UJHEQLVVH ]XU $EKlQJLJNHLW YRP VR]LR|NRQRPLVFKHQ 6WDWXV
]XU$EKlQJLJNHLWYRQHWKQLVFKHU=XJHK|ULJNHLWHWFOLHJWHLQHGHU6WlUNHQGLHVHU8QWHU
VXFKXQJ LQ GHU (QWNUlIWLJXQJ JlQJLJHU ± XQG LQ 'HXWVFKODQG OLHEJHZRQQHQHU ±
ELOGXQJVSROLWLVFK PRWLYLHUWHU (UNOlUXQJVPXVWHU 'HXWOLFK ZLUG DXV GHQ 7,066
%HIXQGHQ GDVV GLH 2UJDQLVDWLRQVVWUXNWXU GHV %LOGXQJVZHVHQV QDKH]X XQDEKlQJLJ YRQ
GHU 6FKOHUOHLVWXQJ LQ 0DWKHPDWLN XQG GHQ 1DWXUZLVVHQVFKDIWHQ YDULLHUW 6RZRKO *H
VDPWVFKXOV\VWHPH DOV DXFK JHJOLHGHUWH 6\VWHPH N|QQHQ KHUYRUUDJHQGH /HLVWXQJHQ
HUEULQJHQ±LFKGHQNHKLHU]%DQ6FKZHGHQRGHUGLH6FKZHL]6RZRKOEHL]HQWUDODOV
DXFKEHLGH]HQWUDORUJDQLVLHUWHU$EVFKOXVVSUIXQJZHUGHQ6SLW]HQOHLVWXQJHQHU]LHOW±LFK
GHQNH KLHU DQ )UDQNUHLFK XQG GLH 6FKZHL] 2E HLQ 6FKXOV\VWHP *DQ] RGHU +DOEWDJV
VFKXOHQEHYRU]XJW]HQWUDORGHUGH]HQWUDOJHJOLHGHUWRGHULQWHJULHUWRUJDQLVLHUWLVWVSLHOW
IUGLH(UWUDJODJHQXUHLQHXQWHUJHRUGQHWH5ROOH'LHV]XU.HQQWQLV]XQHKPHQIlOOWLQV
EHVRQGHUH GHQ 3URWDJRQLVWHQ GHU HLQHQ RGHU DQGHUHQ 9DULDQWH VFKZHU 0DQ NDQQ HV
GHVZHJHQJDUQLFKW ODXWJHQXJVDJHQGHUGHXWVFKH6FKXORUJDQLVDWLRQVVWUHLW LVWREVROHW
:LUVROOWHQXQVOLHEHUPLWGHUZLFKWLJHUHQ'LPHQVLRQQlPOLFKPLWGHPNRQNUHWHQ8QWHU
ULFKWXQGGHVVHQ9HUEHVVHUXQJEHVFKlIWLJHQ'LHKLHUJHQDQQWHQ(UJHEQLVVHVLQGHLJHQW
OLFKQXUPLWWHOVJURHULQWHUQDWLRQDOHU6FKXOOHLVWXQJVXQWHUVXFKXQJHQ]XHU]LHOHQGDHLQ
HLQ]HOQHV/DQGQXUVHOWHQEHUGLHQRWZHQGLJHÄ6\VWHPYDULDQ]³YHUIJW$OOHUGLQJVZLH
GHU8QWHUULFKWYHUEHVVHUWZHUGHQVROOGD]X OLHIHUQVROFKH8QWHUVXFKXQJHQNHLQ3DWHQW
UH]HSW
,FKGHQNHHVLVWNODUJHZRUGHQGDVVHPSLULVFKH0HWKRGHQLQQHUKDOEGHU9HUJOHLFKHQGHQ
(U]LHKXQJVZLVVHQVFKDIWDOVHUNHQQWQLVJHQHULHUHQGHV,QVWUXPHQWVLQQYROOHLQVHW]EDUVLQG
ZHUVLFKGHPYHUZHLJHUWYHUVFKOLHWGLH$XJHQYRUGHU5HDOLWlW'LHVJLOWDXI(EHQHYRQ
/lQGHUVWXGLHQ HEHQVR ZLH EHLP WUDQVQDWLRQDOHQ 7KHRULHQWHVW PLW HQWVSUHFKHQGHQ $XV
ZLUNXQJHQ DXI GLH YHUJOHLFKHQGH 7KHRULHGLVNXVVLRQ .ODU VROOWH DEHU DXFK JHZRUGHQ
VHLQ GDVV HPSLULVFK YHUJOHLFKHQGH ± JHPHLQW LVW KLHU VHOEVWUHGHQG DXFK GLH TXDOLWDWLY
HPSLULVFKRULHQWLHUWHYHUJOHLFKHQGHSlGDJRJLVFKH)RUVFKXQJGLHKLHUDXV5DXPJUQGHQ
LQ PHLQHP 9RUWUDJ DXVJHVSDUW ZXUGH ± HLQH ODQGHVNXQGOLFK XQGRGHU KLVWRULVFK
RULHQWLHUWHYHUJOHLFKHQGH(U]LHKXQJVZLVVHQVFKDIWQLFKWHUVHW]HQNDQQXQGZLOO(LQDQGHU
7& 
HUJlQ]HQGXQGJH]LHOWNRPELQLHUWXQGPLWWULDQJXODWLYHP)RUVFKXQJVGHVLJQN|QQHQXQG
VROOWHQKLHULQGHUYHUJOHLFKHQGHQSlGDJRJLVFKHQ)RUVFKXQJQHXH:HJHEHVFKULWWHQZHU
GHQ
4XHOOHQ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